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7LHUSURGXNWLRQ7LHUJHVXQGKHLWXQG7LHUKDOWXQJ6FKZHLQ3RVWHU
9HUJOHLFKGHV(UUHJHUVSHNWUXPVEHLDQ'XUFKIDOOHUNUDQNWHQXQG
NOLQLVFKJHVXQGHQ$EVHW]IHUNHOQDXI|NRORJLVFKZLUWVFKDIWHQGHQ
)HUNHOHU]HXJHUEHWULHEHQ
:HUQHU&6XQGUXP$*|EHO$(LVHQEHUJ7=VFK|FN0
.H\ZRUGV$EVHW]HUGXUFKIDOO'LDJQRVWLN(VFKHULFKLDFROL9LUXOHQ]IDNWRUJHQH
$EVWUDFW
3RVWZHDQLQJGLDUUKRHD3:'LVDPXOWLIDFWRULDOGLVHDVHGHPDQGLQJDQDFFXUDWHGLDJQRVLV
WRLGHQWLI\WKHIDUPVSHFL¿FFDXVHV7KHGHWHFWLRQRISUHVHQWHGSDWKRJHQVDQGHQWHURWR[LQV
LQZHDQHUVZLWK3:'LVDQHVVHQWLDOSDUWRIGLDJQRVWLFPHDVXUHV7KHREMHFWLYHRIWKLV
VWXG\ZDVWRLGHQWLI\WKHLUSUHVHQFHLQFRPSDULVRQWRFOLQLFDOO\KHDOWK\ZHDQHUVZLWKLQWKH
VDPHJURXS)DHFDOVZDEVZHUHWDNHQIURPFOLQLFDOO\KHDOWK\SLJOHWVDQGSLJOHWVVXIIHULQJ
IURP3:'RQVL[RUJDQLFVRZIDUPVUHVSHFWLYHO\/DERUDWRU\DQDO\VHVLQFOXGHPLFURDQG
PROHFXODUELRORJLFDOH[DPLQDWLRQV'LIIHUHQWVWUDLQVRI(VFKHULFKLDFROLZHUHGHWHFWHGWRD
KLJKGHJUHHLQPRVWRIWKHZHDQHUV7KHUHZDVQRVLJQL¿FDQWGLIIHUHQFHEHWZHHQKHDOWK\
DQGGLVHDVHGSLJOHWVQHLWKHULQUHODWLRQWRWKHSUHVHQFHRISDWKRJHQVQRULQUHODWLRQWRWKH
DVVRFLDWHGHQWHURWR[LQVS!,WLVFRQFOXGHGWKDWWKHLGHQWL¿FDWLRQRISDWKRJHQVDQG
WKHLUYLUXOHQFHJHQHVSURYLGHVRQO\OLWWOHGLDJQRVWLFLQIRUPDWLRQZKHQVWULYLQJIRUDSSURSULDWH
SUHYHQWLYHPHDVXUHV
(LQOHLWXQJXQG=LHOVHW]XQJ
'HU 'XUFKIDOONRPSOH[ GHU $EVHW]IHUNHO SRVWZHDQLQJ GLDUUKRHD   3:' VWHOOW HLQH
ZHOWZHLWYHUEUHLWHWH)DNWRUHQNUDQNKHLWLQGHU6FKZHLQHSURGXNWLRQGDUGLHDXIJUXQGKRKHU
0RUWDOLWlWVUDWHQ JHULQJHU =XQDKPHQ XQG HUK|KWHU 7KHUDSLHNRVWHQ JURH |NRQRPLVFKH
9HUOXVWHYHUXUVDFKHQNDQQ)DLUEURWKHUHWDO$OV8UVDFKHGHU(UNUDQNXQJNRPPHQ
.RPELQDWLRQHQGLYHUVHU)DNWRUHQZLHGDV9RUNRPPHQVSH]L¿VFKHU3DWKRJHQHVFKQHOOHU
)XWWHUZHFKVHOHLQHJHULQJH)XWWHUDXIQDKPHQDFKGHP$EVHW]HQXQ]XUHLFKHQGH+\JLHQH
RGHU]XIUKHV$EVHW]HQLQ%HWUDFKW0DGHFHWDO2EZRKOGLH)HUNHOLQ|NRORJLVFK
ZLUWVFKDIWHQGHQ )HUNHOHU]HXJHUEHWULHEHQ JHQHUHOO HUVW PLW FD  :RFKHQ DEJHVHW]W
ZHUGHQWUHWHQDXFKDXIGLHVHQ%HWULHEHQYHUPHKUW3UREOHPHPLW3:'DXI6XQGUXPHW
DO'DGLH$QZHQGXQJYRQ$QWLELRWLNDLQGHU|NRORJLVFKHQ7LHUKDOWXQJGXUFKGLH
9HURUGQXQJ(*1UOLPLWLHUWLVWPXVVGHU)RNXVEHLGHU%HNlPSIXQJYRQ3:'
YRUUDQJLJDXIGHU,PSOHPHQWLHUXQJYRQSURSK\ODNWLVFKHQ0DQDKPHQOLHJHQ'DIULVWGLH
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=LHOGLHVHU6WXGLHZDUHVGLH3DWKRJHQHVRZLHGHUHQP|JOLFKH(QWHURWR[LQH]XLGHQWL¿]LHUHQ
XQGPLWGHQ6WlPPHQDXV3UREHQYRQJHVXQGHQ$EVHW]IHUNHOQGHUJOHLFKHQ*UXSSH]X
YHUJOHLFKHQXP$XVVDJHQEHUGHUHQ%HGHXWXQJDOVXUVlFKOLFKHV$JHQVWUHIIHQ]XN|QQHQ
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*LHHQ
'HXWVFKODQG3HWHU0LFKDHO=VFKRHFN#OKOKHVVHQGH
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0DWHULDOXQG0HWKRGHQ
,QGLH8QWHUVXFKXQJHQGLHLP)UKMDKUXQG+HUEVWGXUFKJHIKUWZXUGHQZXUGHQ$E
VHW]IHUNHOYRQ|NRORJLVFKZLUWVFKDIWHQGHQ)HUNHOHU]HXJHUEHWULHEHQLQ'HXWVFKODQGHLQ
EH]RJHQGLHVHLWJHUDXPHU=HLWEHU3UREOHPHPLW3:'EHULFKWHWHQ'DV$EVHW]DOWHUGHU
)HUNHOEHWUXJGXUFKVFKQLWWOLFK7DJH$OOH7LHUHZXUGHQLQ*UXSSHQKDOWXQJVV\VWHPH
PLW$XVODXIDEJHVHW]W'LH'LDJQRVWLNGHV3:'.RPSOH[HVZXUGHDQKDQGHLQHU6FKZDFK
VWHOOHQDQDO\VHGXUFKJHIKUWZHOFKHHLQHVWDQGDUGLVLHUWH(UIDVVXQJXQG$XVZHUWXQJYRQ
/HLVWXQJVXQG*HVXQGKHLWVGDWHQVRZLHYRQ$XI]HLFKQXQJHQEHU+\JLHQHPDQDJHPHQW
)WWHUXQJVUHJLPHXQG0HGLNDPHQWHQHLQVDW]EHLQKDOWHWH8PGHQ,QIHNWLRQVVWDWXVGHU7LH
UH]XHUIDVVHQIDQGQHEHQHLQHUNOLQLVFKHQ8QWHUVXFKXQJGHU$EVHW]HUJUXSSHQDQEHLGHQ
7HUPLQHQHLQH%HSUREXQJYRQMHZHLOVGXUFKIDOONUDQNHQXQGJHVXQGHQ$EVHW]HUQPLWWHOV
UHNWDOHU.RWWXSIHUHQWQDKPHVWDWW'LH/DERUDQDO\VHQGHU7XSIHUSUREHQXPIDVVWHQPLNUR
ELRORJLVFKHXQGPROHNXODUELRORJLVFKH8QWHUVXFKXQJHQDXI(VFKHULFKLD(FROL(FROLYDU
KDHPRO\WLFD6DOPRQHOOHQVRZLH%UDFK\VSLUDK\RG\VHQWHULDH%UDFK\VSLUDSLORVLFROLXQG
/DZVRQLDLQWUDFHOOXODULV$OOHLVROLHUWHQ(FROL6WlPPHZXUGHQPLWWHOVHLQHUPXOWLSOH[3&5
&DVH\	%RVZRUWKDXIGHUHQ*HKDOWDQ$GKlVLQ))))XQG)XQG
7R[LQJHQHQ/767D,67EXQG6W[HXQWHUVXFKW=XUhEHUSUIXQJDXIHLQHQ=XVDPPHQ
KDQJ]ZLVFKHQGHP$XIWUHWHQYRQ7R[LQHQYRQ(FROLE]Z(FROLYDUKDHPRO\WLFDXQGHLQHU
'XUFKIDOOHUNUDQNXQJZXUGHQGLH'DWHQXQWHU$QZHQGXQJYRQ63666WDWLVWLFVPLWWHOV
&KL4XDGUDW7HVWDQDO\VLHUWVRZLHGDV=XVDPPHQKDQJVPD/DPEGDEHUHFKQHW
(UJHEQLVVHXQG'LVNXVVLRQ
,QGHU6FKZDFKVWHOOHQDQDO\VH]HLJWHQDOOHXQWHUVXFKWHQ%HWULHEH'H¿]LWHLQGHQYHUVFKLH
GHQHQ0DQDJHPHQWEHUHLFKHQGLHDOOHUGLQJV]ZLVFKHQGHQ%HWULHEHQVWDUNYDULLHUWHQ'LH
PHLVWHQ 5LVLNRIDNWRUHQ EH]JOLFK $EVHW]HUGXUFKIDOO ZXUGHQ LQ GHQ %HUHLFKHQ +\JLHQH
0DQDJHPHQWVRZLH)WWHUXQJHUVLFKWOLFKXQGEHVWlWLJHQGDPLWGLH(U
JHEQLVVHYRQ0DGHFHWDO
,QGHUPLNURELRORJLVFKHQ8QWHUVXFKXQJGHU.RWWXSIHUSUREHQZXUGHQ]ZDUHUZDUWXQJVJH
PlEHUZLHJHQGKlPRO\WLVFKHXQGQLFKWKlPRO\WLVFKH(FROL.XOWXUHQLVROLHUWMHGRFKXQ
DEKlQJLJYRP*HVXQGKHLWVVWDWXVGHU)HUNHOS!
$OOHDQGHUHQ3DWKRJHQHGLHPLWGHP.UDQNKHLWVNRPSOH[GHV$EVHW]HUGXUFKIDOOVDVVR]LLHUW
ZHUGHQZXUGHQQXUVSRUDGLVFKQDFKJHZLHVHQ7DE(LQHDNWXHOOH8QWHUVXFKXQJGHOD
)p5RGULJXH]HWDOEHVWlWLJWGLHHLJHQHQ(UJHEQLVVHLQGHU+LQVLFKWGDVVDXFKGRUW
(FROL3DWKRYDUHDOVKlX¿JVWHU(UUHJHULQ%HVWlQGHQPLW3:'3UREOHPDWLNLVROLHUWZXUGHQ
7DEHOOH0LNURELRORJLVFKH%HIXQGHGHU.RWWXSIHUSUREHQYRQNOLQLVFKJHVXQGHQ
XQGDQ'XUFKIDOOHUNUDQNWHQ$EVHW]HUIHUNHOQ
3DWKRJHQ
.OLQLVFKJHVXQGH$EVHW]
IHUNHO
Q 
$Q'XUFKIDOOHUNUDQNWH$EVHW]IHUNHO
Q 
1 1 
(FROL    
(FROLYDUKDHPRO\WLFD    
6DOPRQHOODVS   
%UDFK\VSLUDK\RG\VHQWHULDH   
%UDFK\VSLUDSLORVLFROL    
/DZVRQLDLQWUDFHOOXODULV     
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7LHUSURGXNWLRQ7LHUJHVXQGKHLWXQG7LHUKDOWXQJ6FKZHLQ3RVWHU
,QGHUZHLWHUIKUHQGHQPROHNXODUELRORJLVFKHQ8QWHUVXFKXQJGHULVROLHUWHQ(FROLXQG(
FROL YDU KDHPRO\WLFD 6WlPPH ZXUGHQ YHUVFKLHGHQH 9LUXOHQ]IDNWRUJHQH QDFKJHZLHVHQ
$EEGLH]ZDULQLKUHU9HUWHLOXQJEHLJHVXQGHQVRZLHEHLDQ'XUFKIDOOHUNUDQNWHQ$E
VHW]HUQNHLQH8QWHUVFKLHGH]HLJWHQS!MHGRFK]ZLVFKHQGHQ%HWULHEHQLQLKUHP$XI
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(FROL (FROLYDUKDHPRO\WLFD
.OLQLVFKJHVXQGH$EVHW]HUPLW1DFKZHLVYRQ(FROLQ 
E]Z(FROLYDUKDHPRO\WLFDQ 
$Q'XUFKIDOOHUNUDQNWH$EVHW]HUPLW1DFKZHLVYRQ(FROLQ 
E]Z(FROLYDUKDHPRO\WLFDQ 
$EELOGXQJ9HUWHLOXQJGHU9LUXOHQ]IDNWRUJHQHYRQKlPRO\VLHUHQGHQXQGQLFKW
KlPRO\VLHUHQGHQ(FROLLQ$EKlQJLJNHLWGHV*HVXQGKHLWVVWDWXVGHU$EVHW]HU
$XFK6FKLHUDFNHWDOLVROLHUWHQ9LUXOHQ]IDNWRUJHQWUDJHQGH(FROL6WlPPHDXV.RW
SUREHQYRQJHVXQGHQ)HUNHOQGLHLQlKQOLFKHU+lX¿JNHLWDXIWUDWHQZLHLQGHUHLJHQHQ8Q
WHUVXFKXQJ6LHVFKOXVVIROJHUQDXVLKUHQ(UJHEQLVVHQGDVVDXFKGLHVH3DWKRYDUHWURW]GHV
1DFKZHLVHVYRQ9LUXOHQ]IDNWRUJHQHQ]XUQRUPDOHQ'DUPÀRUDYRQ6FKZHLQHQJHK|UHQXQG
JJIDXIJUXQGIHKOHQGHU*HQH[SULPLHUXQJQLFKWLQMHGHP)DOO]XHLQHU(UNUDQNXQJIKUHQ
6FKOXVVIROJHUXQJHQ
'HUDOOHLQLJH1DFKZHLVYRQ3DWKRJHQHQXQGGHUHQ9LUXOHQ]IDNWRUHQUHLFKWLQGHU'LDJQR
VWLNGHV.UDQNKHLWVNRPSOH[HVÃ$EVHW]HUGXUFKIDOO¶QLFKWDXVXPHI¿]LHQWH3UlYHQWLYPD
QDKPHQHUDUEHLWHQ]XN|QQHQ)UGHUHQ(UDUEHLWXQJVLQG.HQQWQLVVHGHV+\JLHQHXQG
)WWHUXQJVPDQDJHPHQWV VRZLH GHUHQ (LQÀXVV DXI GLH LQWHVWLQDOH )ORUD XQG DVVR]LLHUWH
0DJHQ'DUP(UNUDQNXQJHQHUIRUGHUOLFK'DIUVWHKWGLH(QWZLFNOXQJYRQHQWVSUHFKHQGHQ
'LDJQRVHLQVWUXPHQWHQDXIHLQ]HOEHWULHEOLFKHU(EHQHLP9RUGHUJUXQGGLHHLQHVFKQHOOHXQG
DQJHPHVVHQH5HDNWLRQDXIGDV.UDQNKHLWVJHVFKHKHQHUODXEHQ
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'DQNVDJXQJ
'LH¿QDQ]LHOOH)|UGHUXQJGHU8QWHUVXFKXQJHQHUIROJWHDXV0LWWHOQGHV%XQGHVPLQLVWHUL
XPVIU(UQlKUXQJ/DQGZLUWVFKDIWXQG9HUEUDXFKHUVFKXW]%0(/9LP5DKPHQGHV(5$
QHW3URJUDPPV&RUH2UJDQLFGXUFKGLH%XQGHVDQVWDOWIU/DQGZLUWVFKDIWXQG(UQlKUXQJ
%/(
/LWHUDWXU
&DVH\7$%RVZRUWK%7'HVLJQDQGHYDOXDWLRQRIDPXOWLSOH[SRO\PHUDVHFKDLQUHDFWLRQDV
VD\IRUWKHVLPXOWDQHRXVLGHQWL¿FDWLRQRIJHQHVIRUQLQHGLIIHUHQWYLUXOHQFHIDFWRUVDVVRFLDWHGZLWK
(VFKHULFKLDFROLWKDWFDXVHGLDUUKHDDQGHGHPDGLVHDVHLQVZLQH-9HW'LDJQ,QYHVW±
'HOD)p5RGULJXH]3<0DURWR/&UX](,PEHUHFKWV+%XWD\H3*RGGHHULV%&R[(
3DWKRJHQVDVVRFLDWHGZLWKWKHSUHDQGSRVWZHDQLQJSRUFLQHGLDUUKHDLQ&XED3URFRIWKHQG
(63+0FRQIHUHQFH+DQQRYHU*HUPDQ\S
)DLUEURWKHU-01DGHDX(*\OHV&/(VFKHULFKLDFROLLQSRVWZHDQLQJGLDUUKHDLQSLJVDQXS
GDWHRQEDFWHULDOW\SHVSDWKRJHQHVLVDQGSUHYHQWLRQVWUDWHJLHV$QLP5HV5HY
0DGHF)%ULGRX[1%RXQDL[$-HVWLQ$0HDVXUHPHQWRIGLJHVWLYHGLVRUGHUVLQWKHSLJOHWDW
ZHDQLQJDQGUHODWHGULVNIDFWRUV3UHY9HW0HG
6XQGUXP$*RHEHO$%RFKLFFKLR'%RQGH0%RXUJRLQ$'LHW]H.'LSSHO6+HJHOXQG//HHE
7/LQGJUHQ.3UXQLHU$:LEHUJ6+HDOWKVWDWXVLQRUJDQLFSLJKHUGVLQ(XURSH3URFRI
WKH,936FRQIHUHQFH9DQFRXYHU%ULWLVK&ROXPELD&DQDGD
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